






















$ MHOHQ FLNN WiUJ\iW NpSH]ŃPRQJRO V]HU]Ń iOWDO GH V]RNiV V]HULQW WLEHWL





























FVDN U|YLGHQ IpUW EHOH ²PLQW DKRJ\ D] LV KRJ\ D] HOHP]HWW LPiWPLO\HQ
DMiQOiVRNNDOUHFLWiOMiNDPDLV]HUWDUWiVLpOHWEHQYDJ\DFLNNEHQKiWWpUNpQW






















WLEHWL QHYH 5LERJHϪLJDQGDQåDGGEOLQ PHO\HW EHQ DODStWRWW D PDL
gZ|U[DQJDLPHJ\H ;DU[RULQ MiUiViQDN WHUOHWpQ /HJMHOHQWŃVHEE SHGLJ D
5LERJHϪLJDQGDQåDGGEOLQ 7 ULERGJHUJ\DVGJD·OGDQEVKDGVJUXEJOLQJ
YDJ\1RPĦQ L[ [Uď D]D] ·$7DQ QDJ\ NRORVWRUD· QpYHQ LVPHUW NRORVWRU
PHO\HW EHQ DODStWRWW D ;HQWĦKHJ\VpJEHQ D PDL 7|Z PHJ\H 0|Q
J|QPRU·W MiUiVD WHUOHWpQ pVPHO\HW 6DU·GDJĦQ [ĦG YDJ\ -ɽQ [Uď ·.HOH
WLNRORVWRU·QpYHQLVLVPHUQNDIHQWHPOtWHWWpVHOŃEEDODStWRWWäDQ[YDJ\
%DUŗQ [UďKH] ·1\XJDWL NRORVWRU·KR] YLV]RQ\tWRWW HOKHO\H]NHGpVHPLDWW
.pVŃEEEDQDKDOKDRMUiWKiERU~N LGHMpQ OHURPEROWiNYLV]RQWH]WD




D [ĦG D NLVHEE NRORVWRURNPRQJRO HOQHYH]pVHPHO\HW EDQ DODStWRWW
EiU LWW HOŃV]|U FVDNPHGLWiFLyVEDUODQJYROW V]HQWpO\ FVDNNpVŃEEpSOW
(NRORVWRUHUHGHWLgQG|UJHJďQiOWDODGRWWQHYH(:DPJDĀLOOLQ7(ZDP








VHUHJH HOŃO LV LWW UHMWŃ]N|G|WW HO VLNHUHVHQ D] RMUiW Q\XJDWLPRQJRORN pV 
DKDOKiNN|]WLKiERU~NLGHMpQEDQ
.LYiOy V]REUiV] pV PŝYpV] YROW D PRQJRO YDJ\ PiVNpSSHQ -DQDED




QpKiQ\ PRQJRO NRORVWRUEDQ LOOHWYH D -DQDEDMDU .pS]ŃPŝYpV]HWL 0~]H
XPEDQpVD V]LQWpQXOiQEiWRULÿRLMLQ/DPD6]HQWpO\P~]HXPEDQŃUL]QHN
/HJKtUHVHEE D7|Z[|Q NRORVWRUPDJiQ\iEDQ NpV]tWHWW DUDQ\R]RWW V]REUDL
SpOGiXO D 0DKăNăODV]RERU 0D[JDO 7 PJRQSR PHO\HW PD D IHQWHEE
PiUHPOtWHWW%DUŗQ[UďYDJ\äDQ[QĦ[UďNRORVWRUEDQŃUL]QHNDPDD]
XOiQEiWRUL*DQGDQYDJ\*DQGDQWHJĀHQOLQ 7 GJD·OGDQ WKHJVFKHQJOLQJ
IŃNRORVWRUEDQWDOiOKDWy9DMUDGKDUDV]RERU2ĀLUGDU·7UGRUMH·G]LQSDD





VYD\DPEKŗ M\RWL ·|QPDJiWyO NHOHWNH]HWW· 7 UDQJE\XQJ tUiVPHO\QHN
HOVŃ MHOH IRQWRV V]LPEyOXPNpQW DPRQJRO ]iV]OyW YDODPLQW FtPHUW GtV]tWL
PDLVLOOHWYHDIHNYŃQpJ\V]|JOHWHVtUiVYDJ\Yt]V]LQWHVSHFVpWtUiV;HZWď
G|UZ|OϪLQ7\LJJUXE]KLPHJDONRWyMDYROW0LQGNHWWŃFpOMDD]YROWKRJ\
VSHFLiOLV NDUDNWHUHLNNHO QH FVDN DPRQJRO Q\HOY GH D WLEHWL pV V]DQV]NULW




-HOHQ FLNN WiUJ\iKR] V]RURVDEEDQ NDSFVROyGLN KRJ\ QHYpKH] Iŝ]ŃGLN 
DVDMiWRVPRQJROEXGGKL]PXVPHJWHUHPWpVHPHO\HWDWLEHWLEXGGKL]PXVQDN 
 (]HUHGHWLOHJ/XZVDQ[DLGDZQDNDÿRLϪLQODPNpQW7FKRVVN\RQJEODPD¶7DQYpGŃOiPD·LVPHUWiOODPLMyVQDNDNRORVWRUHJ\WWHVHYROWpSOHWHLW~OpOWpND]²DVNRORVWRUURPEROiVW0DP~]HXPNpQWPŝN|GLN





























NH]GHWH V]HUWDUWiVDL VRUiQ UHFLWiOW V]|YHJ (]HN N|]p WDUWR]LN D *HOHJ
GRGJL 7 GJHOHJV ·GRGGJX·L ¶6]HUHQFVHNtYiQViJ· FtPŝ LPD DPHO\ 
 $]~MMipOHV]WHWWPRQJROEXGGKL]PXVV]HUWDUWiVLUHQGV]HUpUŃOEŃYHEEHQOiVG0DMHU
 0DMHU=VX]VD
SpOGiXO D *DQGDQ IŃNRORVWRU *QJăĀRLOLQ GDFDQMiEDQ7 NXQGJD· FKRV
JOLQJJUZDWVKDQJ*QJăĀRLOLQNRORVWRULVNRODDPLQGHQQDSLIHOROYDViVRN
QDN LV UpV]H 6]LQWpQ D&DJăQ VDU V]HUWDUWiVDL VRUiQ V]HUHSHO D]8PODL
GD\H7RPODVEJUDQJ\DVFtPŝPŝYHPHO\QHNUHFLWiOiViUDDQDSRV
V]HUWDUWiVVRUR]DWQDSMiQD]gQG|UJHJďQKDOiOiQDNpYIRUGXOyMiUDPHJ






$ KROG~MpY LGŃV]DND VRUiQ WDUWRWW  QDSRV V]HUWDUWiVRN D WDYDV] HOVŃ
KyQDSMiQDN²QDSMiQD%XGGKDiOWDODWpYWDQtWyNWHUVɽG7ORJSDUOWD
ED FVRGDWpWHOHN EHPXWDWiViYDO W|UWpQW OHJ\Ń]pVpUŃO HPOpNH]QHNPHJ HQ
QHNQHYHÿRLQSUHOMRQă7FKRV·SKUXOEFROQJD·FVRGD·DQpJ\QDJ\




























UŃO IHOiOOYD D V]HQWpO\ N|]HSpQ YLWi]QDN XWiQ NHUO VRU D V]HUWDUWiV YpJH
IHOp ,O\HQNRU HJ\HJ\ OiPD UHFLWiOMD D] DGRWW QDSLPDQWUiW SDGMiUD IHOiOO
YDDW|EELHNFVDNHJ\HJ\SRQWRQNDSFVROyGQDNEHOH(]DPDQWUDUHFLWiFLy
D V]HUWDUWiV OHJIHOHPHOŃEE UpV]H$ WLEHWL NDSFVROyGy V]HUWDUWiVRNQDNQHP

















6]HUWDUWiVL V]|YHJHN tUiViQ pV H]HNQHN D V]HUWDUWiVUHQGEH W|UWpQŃ EHLO
OHV]WpVpQ D V]HUWDUWiVUHQG ~MUDIRUPiOiViQ NtYO D V]HUWDUWiVRN GDOODPiQDN
~MUDNRPSRQiOiViEDQ D PRQJRO EXGGKL]PXVUD MHOOHP]Ń VDMiWRV UHFLWiOiVL
PyGRNPHJWHUHPWpVpEHQ LV MHOHQWŃV V]HUHSH YROWgQG|U JHJďQQHN$ KRO
G~MpYYHO HJ\EHHVŃ  QDSRV V]HUWDUWiVRN HOŃWW D] iOWDOiEDQ |W QDSLJ WDUWy
pY]iUy V]HUWDUWiVRN OHJHOVŃ QDSMiQ D WpO XWROVy KyQDSMiQDN  QDSMD D]
pYHViOGR]DWL WpV]WiN EDOLQYDJ\GRURP7JWRUPD6]EDOL IHOV]HQWHOp
VHNRU D%DOLQ DGLVODJDYDJ\$GLVODJD 7E\LQUODEV ¶IHOV]HQWHOpV·QHYŝ
V]HUWDUWiVRQSpOGiXOFLQWiQ\pUWpVKDQJ]LNHOQDJ\RQODVV~pVGDOODPRV
PyGRQ² H]W D] HOHPHW LVgQG|U JHJďQYH]HWWH EH$] pQHNOpVL UHFLWiOiVL




6]iPWDODQ V]HUWDUWiVL V]|YHJKH] tUWPpJgQG|UJHJďQGDOODPRW SpOGiXO D
'DåĀĦUDZVDQ>7ENUDVKLVFKDU·EHEVN\LEVDQJV¶6]HUHQFVHHVŃWKR]y
IVWiOGR]DW·@ FtPŝ V]|YHJKH]PHO\HW'6XJDU pVä$G·åă  YDODPLQW -á




JRORNQiO V]LQWH D] HJ\LN OHJLVPHUWHEE pV OHJJ\DNUDEEDQ KDV]QiOW V]|YHJ 




D  SDQFKHQ OiPD iOWDO gQG|U JHJďQ NpUpVpUH D PRQJRORN MyOpWpQHN
HOŃVHJtWpVpUH tUW KiURP V]|YHJ HJ\LNH D PiVLN NHWWŃ D PRQJRO QpS




¶D YpJWHOHQ IpQ\ EXGGKiMD· WLV]WD I|OGMpUH ~MMiV]OHWQL VHJtWŃ3RWLG EDZŗ
\OϪLJPă7·SKRNKULGGSD·ERJ\XO·MXJPDFtPŝV]|YHJ(]XWyEELKR]
gQG|U JHJďQPDJ\DUi]DWRW LV tUW7SDQFKHQ FKRVUJ\DQJ\LVPG]DGSD·L
·SKRNKULGN\L NKDEVNRQJ ·.LHJpV]tWŃ IJJHOpN D SDQFKHQ OiPD &KRV




YROW -D\D EDQGLGD/XZVDQSHUHQOHL pV /DPĦQ JHJďQ/XZVDQGDQMDQϪDQFDQ
-D\D SD˷ʽLWD/XZVDQSHUHQOHL 7 EORE]DQJ ·SKULQODV ² DNLW D
;DO[D -D\D EDQGLG KDOKD -D\D SD˷ʽLWD YDJ\ -D\D JHJďQ QpYHQ LVPHUWHN
PpJDOiQFRODWHOVŃPRQJRO~MMiV]OHWpVHYROWHJ\EHQDPRQJROEXGGKL]
PXV HJ\LN OHJIRQWRVDEE DODNMD .RORVWRUD D -D\DĦQ [Uď DPDL$U[DQJDL
PHJ\H&HFHUOHJ QHYŝ N|]SRQWMiQDN WHUOHWpQ iOOW ² D] ²DV NRORV













gQG|U JHJďQ -DQDEDMDUUyO PLQW HJ\Ki]IŃUŃO PXQNiVViJiUyO PŝYHLUŃO
NpS]ŃPŝYpV]HWL pV HJ\pE WHYpNHQ\pVpJpUŃO V]iPWDODQ FLNN pV NLDGYiQ\ iOO
UHQGHONH]pVUHPRQJROQ\HOYHQLV$OHJ~MDEEDNHJ\LNHDV]OHWpVpQHNLN
pYIRUGXOyMiUDEHQ8OiQEiWRUEDQWDUWRWWQHP]HWN|]LNRQIHUHQFLDN|WHWH











YDJ\ HUHGHWL WLEHWL FtPpQ'LWQϪL VROGHZNpQW 7GXVEVWXQJ\L JVRO·GHEV














$ IRUGtWiV WLEHWL Q\HOYEŃO QpJ\ V]|YHJYiOWR]DW |VV]HYHWpVpYHO NpV]OW
QpJ\PRGHUQPRQJROQ\HOYŝIRUGtWiViWWHNLQWpVHPHOOHWWH]HNUŃOOiVGDOiEE
5HQGHONH]pVUHiOOPpJNpWNODVV]LNXVPRQJROIRUGtWiV LV$WLEHWLV]|YHJ
IRUGtWiViKR] D NpW OHJQDJ\REE PRQJRO NRORVWRU D *DQGDQ IŃNRORVWRU pV
D 'DåĀRLOLQ NRORVWRU PLQGHQQDSL V]HUWDUWiVL V]|YHJHLQHN J\ŝMWHPpQ\p
EHQ V]HUHSOŃ WLEHWLW D/RNHVK&KDQGUD iOWDOL V]|YHJNLDGiVW LOOHWYH D]ä
%LUDiOWDONLDGRWW WLEHWL V]|YHJHWYHWHWWHP|VV]H(J\HJ\PRQJRONRORV
WRUPLQGHQQDSLUHFLWiOiV~V]|YHJHLQHNV]iPDJRULP7JRULP¶VRUUHQG·
D V]|YHJHNQHN D UHFWLWiOiVL VRUUHQGEHQ NpV]OW OLVWiMiW MHOHQWL iOWDOiEDQ D
NRORVWRU PpUHWpWŃO V]HU]HWHVHLQHN V]iPiWyO IJJ LOOHWYH WHUPpV]HWHVHQ D
N|YHWHWWKDJ\RPiQ\YRQDOV]HULQWNHUOKHWQHNEHOHD]iOWDOiQRVDQPLQGHQKRO
UHFLWiOWDNPHOOpNO|QE|]ŃV]|YHJHN$OHJW|EEKHO\HQD]RQEDQD*DQGDQ
IŃNRORVWRU  WpWHOEŃO iOOy QDSL V]|YHJHLQHNJ\ŝMWHPpQ\pW N|YHWLN ² HWWŃO
OpQ\HJpEHQ NHYpVEHQ WpU HO D 'DåĀRLOLQ NRORVWRU V]|YHJN|Q\YH PHO\ 
V]|YHJEŃOiOO$'DåĀRLOLQNRORVWRUPLQGHQQDSLV]|YHJHLWEHQPRGHUQ
IRUPiEDQDGWiNNLHJ\N|WHWEHQWDUWDORPMHJ\]pNNHOHEEHQDV]|YHJHNFt
PHNNHO YDQQDN HONO|QtWYH HJ\PiVWyO0iV&RJĀLQ V]|YHJJ\ŝMWHPpQ\HN
PLQWSpOiGXO D*DQGDQNRORVWRUp WLEHWLVŗWUD SRWKL IRUPiEDQHOpUKHWŃHN 
$NLVHEEV]HQWpO\HND*DQGDQYDJ\D'DåĀRLOLQJ\ŝMWHPpQ\pWKDV]QiOMiNYDJ\











ULQSRFKH iOWDOPHJMHOHQWHWHWW 5 %\DPEă iOWDOL VRUR]DW HOVŃ N|WHWpEHQ 
$]07$.HOHWL*\ŝMWHPpQ\pEHQLVW|EESpOGiQ\EDQPHJWDOiOKDWyDPŝ






















 %HOVŃPRQJyOLDL V]OHWpV~ OiPD7LEHWEHQpV1HSiOEDQ WDQXOWQDJ\V]HUHSHYROWDPRQJROEXGKL]PXV~MMipOHV]WpVpEHQW|EENRORVWRU~MMipStWpVpKH]LVKR]]iMiUXOW.pVŃEENRQÁLNWXVEDNHUOWDGDODLOiPiYDOD]iOWDODEHWLOWRWWäJGHQ7VKXJVOGDQYpGŃLVWHQVpJWLV]WHOHWHPLDWW
 %\DPEă



































pSS~J\ LGŃV]HUŝ tJ\ WDOiQQHPFVDN DPRQJROViJGYpUH V]ROJiO GHQDS







$QpSV]HUŝ V]|YHJHW QHPFVDN DPLQGHQQDSL V]HUWDUWiVRN UpV]HNpQW GH
0RQJyOLiEDQ iOWDOiEDQ V]LQWH EiUPLO\HQ V]HUWDUWiVL V]|YHJ UHFLWiOiVD SpO
GiXO DNiU HJ\ IVWiOGR]DW VDQ WEVDQJV YDJ\ HJ\ V]HUHQFVHKtYy ULWXiOp
(GDOODJD7J\DQJ·JXJXWiQLVROYDVViN
$ U|YLG NRORIRQ NHOWH]pVW V]RNiV V]HULQW XJ\DQ QHP HJ\pE LQIRUPi
FLyNDW D]RQEDQ WDUWDOPD] 7DQ~ViJD V]HULQW gQG|U JHJďQ D NRORIRQEDQ
·6]HQW+tUHVVpJ·7GDPSD·LPLQJFDQQpYHQHJ\1DPϪLO7UQDPUJ\DO
















NpV]tWHWW NODVV]LNXVPRQJRO IRUGtWiV Np]LUDWiW pV HJ\ LVPHUHWOHQ V]HU]Ń iO
WDONpV]tWHWWNODVV]LNXVPRQJROIRUGtWiVNp]LUDWiWLVN|]UHDGMD$KRJ\%LUD
tUMDPLQGNpWNp]LUDWä6RQLQED\DUD*DQGDQWXGyVOiPiMDWXODMGRQiEDQYDQ




























VDNpQW HPOHJHWLN (]W W|EENLDGYiQ\EDQ LVPHJWDOiOWDP HOWpUŃFtPHNNHO




PDJ\DUi]DW LV V]HUHSHO&0|Q[(UGHQHD IŃYiURVL'DåĀRLOLQNRORVWRU 7
ENUDVKLVFKRVJOLQJ¶7DQV]HUHQFVpVNRORVWRUD·DIŃYiURVPiVRGLNOHJQD
J\REENRORVWRUDD-ɽQ[Uď ¶.HOHWLNRORVWRU·QHYHW LVYLVHOLD UpJLNRORV
WRUIŃYiURVNHOHWLNRORVWRUUpV]pQHN|U|N|VHNpQWV]HU]HWHVL IŃLVNROiMDYH]H
WŃMpQHNWROOiEyO,WWD&DJĦJWRZ[LQŗODJĀVR\RU[ROWDOZL[XLQVXUJăORUåZRL






V]HUWDUWiVL pOHWEHQ D] LPiW HPOtWLNPDLPRQJRO Q\HOYUH iWOWHWHWW IRUGtWi
VDLNO|QE|]ŃFtPHNHWDGQDND]LPiQDNPLQWSpOGiXODWLEHWLV]|YHJNH]GHW
WN|UIRUGtWiVDD]D]$GLVWLGĦQGďGĦJKDLUODJĀ¶$OHJNLYiOyEEiOGiVWiUDV]
Wy· YDJ\PiV V]DYDN KDV]QiODWiYDO D]RQRV MHOHQWpVEHQ $GLVWLGĦQPDQODLJ































WLEHWLO tUW U|YLGPDJ\DUi]DWRWPHO\QHN FtPpW U|YLGHQPLQW7E\LQUODEV
PFKRJVWVROPD·L·JUHOSDE]KXJVVR·PDJ\DUi]DWDE\LQUODEVPFKRJVWVRO
PDFtPŝPŝK|]·DGMDPHJ+R]]iWHV]LKRJ\D]iOWDODKDV]QiOWKDWROGDODV









SHGLJ D0|U|QJĦQ YDJ\'HOJHUP|U|QJĦQ [UďEHOL GHOJHUP|U|QL NRORVWRU D




-DQDEDMUDV Q\DPWKDJV ·JURUQDPVOD VN\HVEVNXU VWVROED·L GXVEVWXQ JVRO




PŝpUWHOPpWNtYiQViJRWEHWHOMHVtWŃGUiJDNŃ IpQ\pQHNPyGMiQ IVW|OŃ W]pQHN
IpQ\pKH]KDVRQOyDQHOEHV]pOŃ·%\DPEăiOWDOLPRQJROIRUGtWiVEDQ;RLGMJĦQ
[XZ·OHPϪEXU[DQ<RJD-DQDEDMDUGRURLWVRQDP·WDQQXJŗGDGEHOHJ[DLUOD[ĦQ
FDJ OXJă MR[LOGŗOVDQ MDOELUDO DGLVWLGĦQ GďGĦJ [DLUODJĀĦQ XWJĦJ |JɽOH[ [VOĦJ











YDOy PHJV]DEDGXOiV$YDORNLWHŋYDUD ² D N|Q\|UOHWHVVpJ EyGKLV]DWWYiMD
OpQ\HJH WDOiQPLQGHQ LGHQHPIpUŃPDJ\DUi]DWpV UpV]OHWHV OiEMHJ\]HWHOpV
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